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FINANCIAL NEWS
AND COMMENT

Stocks Fall Off After
vanced Opening, but Dis-
play Firmness.

RISE IN BOND

There was an active amd rather two
#ided stock market in the
@mmion yesterday. On the whole, as-
pects of strength predominated,
though the initial firmness displayed |

was not maintained  The

displayed was in part attrlbutable to

the trading Wwfuences
naturally tend to prevall

of & week marked by a rather effective
selling movement, which included pro-
femional bearish operations,
was further covering of short commit-
menta, At the same time there was a
Hberal supply of offerings, especially on

the opening advance, and

was called on to exhibit an abeorptive
oapacity, which in the main was satis-

factorily adequate

War stocks were most conspicuously
under pressure, the fact seeming--to be
recognised that many mambers of this
group were not in as good
position am the general [ist
mandard Industrials were well
throughout the morning, and purchases
of thesa descriptions scemed to be all
the more excellent because commisaion
house buying wus discouraged
fallure of the market to hold
gain. The opening ranve was ohviously |
too high to persist, although
suggestion of the underlyipg firmness of |

quoted values

|

After the reaction h]:lfn ensued mei
Sandard iswues hardened, and while the
market as a whole closed materially |

below the opening level

favorably with fnal flgures on
A satisfactory feature was the wiml)l

and strength of the bond

New York Central s w-h-n:p-.i the di- |
rection of investment attention
curities hy an advance of a point,
the Anglo-Frencn bhonds canw within a
emall fraction of complete recovery

the un

rwriting price.

Foreicn  exchunge displayed

firmness thuy on Friday,
rallying rather sharply

bank statemns
modest Inorense

@ubstant!al gain of

tation of labor = attitude,
the rioting of the stee)
Youngs=town

While the stock market
for the first week of the

from the low figures of the
Mot wuw disturhed
ginking of the steamship

disturbun. e wus negravated by

Mctors, but uns-ttlement

moxt part lnsignificant, except 4n
care of numerous war order specialties, |
the dublous techinical position of which
Bas been more or less clearly
By elgns that ideas of the
Aecrus from a vood des] of war contracts
gerated In
the stock market reactionuary
have ugain developed a good

have bLeen o

buying power

MONEY AND EXCHANGE.
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Cora Products.

Corn Products had a pretty good week.
The common closed a point under the
extrems high mark of last year, made

Fon the top of the boom In October. AL

| ostansible reason for the buying has
been anticipations of favorable develop-
ments In regard to the Government suit
against the company. Naturally talk of
this kind s of keen interest to the
holders of common stock. The preferred
i« a more accurate reflector of the com-
pany's earnings, which are sald to be
| excesdingly good. Friends of the stocks
say that even the official statements do
not properly measure the strength of the
company's inancial position, as the man-
agement has followed the policy of em-
ploying |ts surplus in buying up the s=e-
curities of mubsidiary companies A
popular Stock Exchange man who has
been talking Corn Products to +his fel-

| low members for many months s so

much impressed with the possiblities of
his favorite securites that his Christmas
present to hia wife was 200 shares of
Corn I'roducts common and 100 shares
of preferred. These, he assured her,
would ba more wvaluable than diamonds

The Loat Opportanity.

Wrenn Bros & Co, say of the market
wituation “*The position of the market
has doubly changed during the past
week, Prospects that the January rise,
which began December 17 and was
shecked January 4, will ba continued

| have greatly diminished, and the slump
| tn Canadian Car and Foundry strongly

hims that the bull movement in the
war @tocks may have already termi-
nated The Austrian crisla has ap-
parently  diverted public buying from
stocks and bonds, and such huylng at
thias season Is especially important be-

’“"J'mup- of the aggregate disbureements
| of well over a billion dollars. These dis-
1I.ur--mrntu on the part of hoth firme

and corporations are at their maximum
in the last week of December and the

| irlg week of January, and it is dia-

tinetly contrary to the habita of inves-
tors to allow thelr funds to remain
| 'dle. If, therefore, the stock market
loes not capturs this publie buying tm-
medintely It will presumably never cap-
ture it, and the remainder of the so-
called January riee, instead of heing
merely deferred, f@ more lkely to be
omitted altogether. That the buying is
teing diverted Into bonds s indlcated
by the presant great strength and ac-
tivity of the boml market. As to the
war stock# the position of Canadian Car
and Foundry may prove to ha typical
rather than exceptional. These issues
are  already far below their highest
prices, and it 's quite llkely that the

| reason i tn be found 'n the deurth

of new and additional eontracts for
arne gnd munitions We think then
that purchases should be made for the
‘me heing only on reactions, amil that

shauld prove a good general policy
o exchange graduvally from the indus-
steials nte the old smandard stocks

| which are not dapendent Adlrectly or in-

directly upon the exportation of muni-
tinna."

The Majority Opinlon.

Tha majority of week end letters from
rokerage housag dn not take such a

| hearish view of the market outleok as

the foregoing The tendency 's to re-
gard the technical position of the mar-
ket as greatly improved by the week's
events, It is felt that the market has
coma through a rather trying period
with a good deal of credit to itself. Bug
in regurd to the so.called war stocks
thers |a substantial agresament that the
situation calis for cautton and discrim.
nation. It 1= genemlly realized that the
* wraze which foreed up to great
clghts the shares of any company hav-
e a4 war order or being in 1 by
185 RONE Thers has heen
sanity in this ragard. Rut Y
stocks have suffered in the decline the
ghares of companies whose regular husi.
nesa 1! was to manufacture war mun
ion® have done 8o much bettar that they
stand out conspicuously The ordna
tocks, Hethlehem Stee! and others, went
up much higher than the war stocks as
12 whole and have maintalned their ad.
Vvances n A wWas 0o Inspire « 4] |.--,. -
of companies af the A .
/ an Locomativa

i
}
'

peading of the untried munitions
4l of one of the lares |
that the
\plens
with the

ate a great s
tmates of the ne

e Mmadle
f wh

" lness o
cnew roactically naothing
Smelter's Myldend,

I* Yas heen taken
mE that the Jivk

eting ard Refining stock wus to
reas~l nt the dividend meeting to
«ld within the next few weeske The
tooek has had a gooddl advance The
glina, whiecl extramely
} . an tha ticed yes.
lay that “well !nformed (nterests’
ii not look for any change at this
" bt that an adwvance nmight be
nade iter In *he yoar The recent

dvances, it is explalned, have been due
ta the autloaok for the company and the
rospects for a resumption of businass in

The Money Bug.
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Send for our Weekly Review
of the investment situation,
which gives full information
on all active curb stocks and

special reports on the fol.
lowing eomp-nin: b

Sapulpa Oil
Midvale Steel
Hollinger Mines
Kennecott Copper
Empire Petroleum

Mercantile Marine

Write for Beoklet giving
*1915 Curb High and Low Prices”
Our offices overlook the New York Cypy

Mm and all transactions are at ones
uontat lnn board It our cus.

NEW STEEL RECORD |
DESPITE, HANDICAPS

U. 8. Corporation Subsidiaries
Make Heaviest Shipments
in December.

The shipments of rolled steel products
companies of tha
U'nited States Stee] Corporation in De-
cember are understood to have been the
heaviest in the history of the Corpora-
This {8 a feat worthy of record
letters when accomplished In
winter montha and in the face of an
embargo against export traffic.
estimated that the total ahipments In
December were 1,250,000 tons, excead-
Ing the heavy shipments made In No-
; Upon this basis the total ship-
ments of rolled products during the last
quarter of the year were 3,650,000 tons
- L L]

the nuhﬂdllry

The output of steel
rolled steel products in December was
also record breaking, it being reportesd
that the December production was even
slightly in excess of that in October, but
it will require ofMclal verification.
production of rolled products last month
@ indicated to have been at the rate
of 48,000 tons per day.
In estimating

ingots of
o . romrdd on the

Drop in mﬂ watch the market
OUR nou |'r|r~ ARE AT YOUR

CareweCo

Wall St. Journal .ulldlu;

44 BroadSt.,N.Y.}

t Private Wire l- 'Tnnm

The one Aif-
the unfilleq ton-
nage at the end of the year is the
lark of knowledge concerning the cloe-
ing of some heavy contracts which were
ander nemotiation when the vear closed.
Information at hand, howewver, points to
a total unfilled tonnage of 7,789,000 tons,
approximately, at the clossa of business
This would indicate
that the unfilled tonnage last month was
increased 700,000 y

It is estimated that the Bteel Corpora-
tion produosd 4,985,000 tons of ingots
indicating approximatsly
tons of rolled products dur-
‘ng the fourth quarter of the year. The
orders for rolled products booked
December are
tons, which indicates that the total ton-
nage secured during the last quarter of
the year was 6.250.000 tonws.

on December 31,

J.K.Rice,Jr.&Co.
Aetna Explosives
Atlas Portland Cement
Aeolian Weber P. & P.
By-Products Coke
Continental Insurance
Del., Lack. & Western Coal
11,

m ron
 Eoandgi
ray Na
H.l’ & ki

Rallroad equipment orders last week
calling for less
‘hun 50,000 tons of rolled steel, but some
contracts are under negotlation

were reatively

'F:lamt':t::raph

Inﬂrlonr) before the rlm of the month. |
The shops received orders for 2,139 cars, |
e nmntlu- buildere reported orders rorl

ew York Shipbuilding

for about 10,000 tons o
while specifications
60,000 tons on old contracts

ndard sectlons,

Remmgton Typewriter
Scovill Manufacturing
Singer Manufacturing

| Winchester Reputmg Arms l

Ingquiries Impited

LK, Rice,Jr.&_Co

en 4001 te lﬂ'lﬂ Jnhn

< are now on the market. |
large interests have their rall «
pacity at Pittshurg taken up until Octo.
Inquiries for ral's
develop Into contracis In
tha next ten days.

L]

Several export

1a_a -

the outcome of the
b.ds tn be submitied to the Intarborough
i Monday to cover the construction

subway work,

requiring 12,800 tons ot |

Tenders will ulso be
next Friday on &no

We recommend

Biker and Hegeman
Tobacco Products

subway sectlon

are oQreparing
specifications for more bridges,
vitations to fabricators for bids are 1kt
X e for another month t
the moment eight roads are in the mar-

T.000 or R.000 tona of
The larger inquiries comes
t‘-n Lnlm Shore and the Clover
I The other inquities, running from
100 1o 500 tons each, have been put ou:
the Pennsvivania,

) Partreul sf,
ind Heudlng, the New York Central, f culars on Request
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